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FINANCIAL NEWS
AND COMMENT

No Bids for Ottawa Debentures
Indication of Restrictions
in New Business.

WHEAT MARKET STRONG

Bank Statement Shows Substan-
tial ITmprovement—Deficit
Is Lowered.

Tn default of any change of conse-
quence in finuncial and business affairs
Wall Street discussion dwelt pretty gen-
erally upon the latest reports of opera-
tions In the theatre of war and of the
possihle complications of all sorts of prob-
able or Improbable eventualities,

From the London despatches it appears
that there s stlll a gesire on the part of
one to discount bllls at the same
time, so that the Bank of England has
been forced to restrict the business in cer-

every

GOSSIP OF WALL STREET.

An Interesting Review. |

The Northweatern Natlonal Bank of |
Minneapolls, which Is a recognized author- [
ity on bueiness conditions, believes that
the business situation in this country Is
In favorable shape to meet the shock of
the European war. The review says In
part: “Despite the war which has over-
whelmed most of the KEuropean countries
the business situation in this country con-
tinues sound. Fundamental conditions in
the United States are satisfactory, All
lines of business for several years have
been pursuing a general policy of re-
trenchment; In fact, it might be mald that
the various manufacturing and commer-
clal interests of thls country have been
preparing for a shock. It was not ex-
pected that the shock would be & war
involving half the world, but rather per-
haps some unfavorable turn in condition
at home. The business world has been
fortifying itself agalnst the possibilities
of the new tariff schedules, unfavorable
congressional action, the danger of crop
fallures, the probabllity of a general rall-
road strike, the Meviean menace In the

Southwest and the ever present problem
of rallroad rates. * * @
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BUYERS BRIGHTE
COPPER OUTLOOK

Booking New Orders at 12 1-4
Cents Cash—Plants Assume
Busier Aspect.

REFINERY WORK SLACKENS

Fear That Mine Curtailment
May Demoralize Forces—
Many Cuts in Wages,

Copper consumers have been booking

The prospec-  New orders and their plants have com-

tive profit accrulng to this ecountry from  menced to assume a bualer aspect, accord-

the unfortunate turmoll in Europe should '
not be regarded as a selfish profit which
we make by taking advantage of our
neighbors’ necessity, but It ls rather an

| Producers remalin
attribute the increased business to new

Ink to advices recelved fn the trads
In doubt whether to

offset to the great commercial losses that | fOT€IEN sources or to an improvement in

forelgn wars are bound to cause in this!
country. Our manufacturers, jobbers and
Importers will feel the burden of the war
and this country will indeed be fortunate
if the additional profits realized by the
producers of foodstuffs offset other un-

the home trade. They realize, however,
that with an Improvemant in manufactur-
Ing enterprises consumers will have to

come into the market for copper metal

Day to day bookings of copper for

|

i
|
|

“fease

tuin ways In order to cope with the situa-
tion, The bill market seems to be bene-
fiting somewhat from this free extension

of credit by the bank, even If the finan- Total bank clearings of the United|thelr operations 1in anticipation of mine
clal position there is stlll far from satls- | States for the week ended August 22,|curtaliment which set in this sonth,
factory, Bills were reported taken In the | 1914 (one day estimated), mor"""l_ to | Bhould they keep at capacity until the
open mirket freely at 4% per cent. The | the Financial Chronicle, were $2,214,074,- [ smaller tonnages of product begin to ar-
financing of the war will involve another| 308, ar against $2,188.847.561 for the|rive from smelters thirty to sixty dayas

oftering of {15,000,000 3 per cent. Treas-

ury bills next Wednesday, A similar
transaction put through last week was
entirely successful, being oversubscribed | ©f
several times., There 1s much talk in|N

London of methods of resuming trading
in securities on a limited scale, which Is
perhaps a further indication of the im-
provement that has taken place in sentl-
ment at least. The reopening of the ex-
chunge there us here is of course some
dMstance off.

I'i apite of the undoubted improvement
thut has taken place (n London no less
than here the reatriction stlll overhang- |\
ing anything In the nature of fresh busi- |
tiesg v indicated In the fact that the city
of Ottawa (id not recelve a single bid for
1w offeriug of $1,1556,000 debentures made
lost week,

The wheat market was strong. The
weekly bank statement, however, was the
single event of the day. The returd testl-
fled 1o substantinl lmprovement in the
banking position that i1s rather remark-
able under the circumstances An In-
n cash holdings of nearly $5,000,-
NN waw axcribed to a reduction in the |
flow to the intirior, due to a subsidence

to
ch
pr

avoldable losses.'

pravious week,
781,835,072 for the corresponding week of
last year, n losas of 19.8 per cent.
of the larger cities compare as follows:

cago, decrease 7.7 per cent.. Philadelphia,
decrease 12.8 per oent:; Baoston, decrease
10 per cent.; St. Louls, decreass 6.6 per
cent.; Baltimore, decrease 10.4 per cent.;
New Orleans, increase 5.2 per cent.

buying has been lively during the week.

some departments, such as toys, gloves, | I
handkerchlefs, crochet, cotton and fancy
goods, it has been difficult for the regular

The shipping department has been taxed

and although retallers are not inclined to
speculate, wholesalers are conserving their
stocks and are not aocepting orders that
appear at all speculative. Prices have

domestic delivery continue on a falr scale

Prices range from 12y cents cash to

12% cents delivered thirty days.
Refinerica have commenced to slacken

Bank Clearings,

They compare with $2,- |hence they would find themselves in an
embarrassing posiion by being obliged
to shut off suddenly a large part of their
worka. This would result in disorganiza-
tion of the working forces. With a grad-
ual letup In production &f refined copper
the various refineries will be able to keep
their amployees Intact as an organization
to a greater extent

Returns

ew York, decrease 33.8 per cent; Chi-

Copper Supply Will Govern Output.

It 8 understood that refinerles have
made no deolsion as to a certain percent-
age of curtallment, but will rather govern
their output by the amounts of copper
coming to them from day to day.
mports of copper from Europe and
Africa will doubtless cease entirely, while
from other sources they will be subject
to more or less interruption. If indeed
they do not stop for the time being.

While it may be impossible to export
copper from the United States into Ger.
many that country will ba able to get
from its own mines sufficient red metal
for war purposes. There was an ex-
traordinarily heavy movement of Amerl-
can copper Into Germany during the few

Western Dry Goods Trade,
Marshall Field & Co. say: “Wholesale

ore than twice as many buyers have
sited the market as a year ago, and in

les force to take care of customers.
the utmpost in handling outgoing mer-
andise. Buyera are covering their wants

otly generally for the coming few weoks,

of the alarin over the credit situation felt
by the country at large. There was only
v #gmall increaxe In the loan item, in-
dlrat'ng « moderate extension of accom-
modation ta horrowers The net result

remained firm.
above normal"

Collections are running

DAIRY PRODUCTS MARKET.

months preceding the war, and it las
been
ordered

tional conflict centring around Germany,

suggestad that much
in anticipation

of
of an

this was
interna-

While there will be no way of check-

WHE a

-

reduction In the reserve deficit of

The gain that the trade has derived | piiy,

Ing up cstimates on refinery operations
until the Copper Producers Assoclation

BUTTER--Recelpts for last wesk cxcesdad

GROWTH IN SURPLUS
OF CANADIAN PAGIFIC

Reserve of 879,711,092 in Face
of Drop of Nearly 810,000,-
000 in Gross Earnings.

CHANGE 1IN PAYMENTS

Plan to Avoid Crowing Again—
$60,000,000 Expenditure
in Only Three Years.

The Canadian Pacific Rallway Com-
pany has issued its pamphlet report for
the year ended June 30, 1814, showing
that the groes earnings for the year
were S$129.814,824, as compared with
$139,395,899 for the previous year, with
net earnings of $42,358,806, ngalnst $46,.
245,874, The surplus after the payment
of fixed charges was $32,198,617, as com-
pared with $36,615,085, and the' surplus
after the payment of dividends $9,698,245,
against $18,310,257. The above figures
were printed some time ago, but without
the statement of speclal income from In-
terest on land sales and other extraneous
nssets,

The statement of the special Income
account shows that dividends and In-
tereet on  securities yielded $7,6406,431,
as compared with §$4,566,368 in 1913,
while Interest on cash proceeds on de.
ferred payments for land sold vielded
$1,042,439. making a total of $8.687,870,
as compared with $6,008,151. The pay-
ment of §6,900,000 in dividends left a
surplus of §1,687,870, which, added to
the previous surplus, made a total of
§5,048,812, against $3,358,942. The state-
ment of assets and liabilities on Juns 30
1914, gives the company a profit and loss
surplus of $79,711,002, against a profit
a;nd Iolo; surplus of §77,607,100 on June
30, 1913,

Change in Payments,

In his statement to stockholders Sir
Thomas Shaughnessy says In part: he
capital expenditure of over $60,000,000
for cara and Jocomotives in the years 1810-
1013 was 50 very large that your directors
decided that jt would be proper to spread
the payments for this vear's dellveries,
about $14,000,000, over a perlod of fifteen
years, under the terms of an ordinary
equipment {rust agresment, and therefors
a contract wus made with the Victoria
Rolling Stock and Realty Company to
provide the equipment and recelve pay-
ment in fAfteen annual instalments, with
Interest at 413 per cent. per annum

“The accounts for the year show that
$30,671.850 had been advanced from your
current funds to meet the oost of addi-
tional rallway mileage and ocean steamers
against which no securities have been
1ssued or sold. 1n ordinary course 4 per
cent, consolidated debenture stock would
have been utilized to meet this expendi-
ture, but market conditions were not
favorable to the sale of this security In
large amounts without unduly depressing
the market price.

“In thesc clreumstances your directors
declded to create a special investment |
fund coinposed of the deferred puyments
on land sold, and securities In which land
funds had been invested, to the amount
of $55.000,000, and to {ssue against this
fund and the company's credit ten year

$6,272,000 Reserves are now $42,719,000 |, (" of the week hefors. They wera 51,888 |once more nssues fts monthly statements,
helow the legal limits packages, rnn.pu--lhwuh t:.ns:k llhr' weelk [nhe helief exista that the current month's
Hanlc clearings for the week testify | previous and 51,061 the same week last year, refinery yield will run below the 100,000,-
tte s e 000,
raturally to the continued suspension of | E;’:'"ﬁ-.’:ﬁid‘?z:‘ Uhe ‘Anest grades and aii|000 pound mark. The shutdown of the
dealings In security and commeodity nar- | grades wdvanced In sympathy with the high- | Great ¥alla Reflnory of the Anaconda
kets, and also undoubtedly to the Inewl-| c.i  Murket closed strong Friday night and Col Mining Company remc 2 >
L pper Mining pany removed at once
table derangement in the business world, *rl';-"'d{mhl';“;l a:llohu‘l’t' 3,“”,","’;“1'"‘"“;.;0‘," 10,000,000 pounds from the mon:hly out-
e miy a nite ] -
folloning upon the credit stringeney. ‘p,,,, tndicate higher prices for this week. |put of refined copper. The individual efs
S e Frices follow l‘r.\u;nnl"r 'r);lr.'nl. '.un'~ p ]l‘!r-r-‘- forts of other refinéries will aoubticss he
THE ik M30lc.; sesonds, J3l @2Tc; thirde, S lgumatent to reduce the toual averaging
STEEL HABKET. 3 State. dalry, tubs, fAnest. 29'y @ 30c, ’ :
et :umlr to ;rltu:-.l 3Ta e common to 1’:1r. :I" '1:'0"‘ ”“-:";"-0“" pounds, to below |00,.
o Ay m2iGe., process, extras, 23y @isc.; LIS ' pounds.
Pencfita Due to War Offact By Exe | frats, 240450 lower grades, Zi'3@23%c Exports for August will be down
port Loases, i i ana M ol L L1 LT 1 1 .ff'.'_l::" between 20,000,000 and 30,000,000 pounds,
cu L] . ., - . . - gl 2 3 gl
Astonding (9. (he Vi In PUGKIN | owe giatin SN SIS SICNRE YI0M, e, jaciner ':M"gf”;'.:’::? b g vt o
[ A F L3 dee, =0c. b - ! -
Whatever benefits have come .+ the steel | = Ioafl.c: Jones o lust week were 15,793 | clent size to make total deliverles for
trade as a result of the war have been| ., .. compared with 17,614 the previous home and forelgn account for th th |
nlmost wholly offset by losses in export | week and 13,344 the same week lust year, A s 13 oy r thea mon
husiness.  This applies not only to the| The total r»lrﬂrt' fi":“;‘:!;“:_";‘:' “h:,:d:l,"; 50,000, pounds or more, |
& heess year beglns, 7 Xes, Co « |
steel trade proper, but refers to exports | CARREE JORE BERITS 00 e same. time lust {
of manufactures, such as agricultural Im- | Vear. Fxports to the troples singe May 1 Farther Accumalation Fxpected, ‘
§, 1 o y, - ‘e bean 1,660 boxes, compared w i
‘“7.‘:.':_"“;"" e R .'L':?.'r.; tha same time last year. Hecelvers It seems to be quite good opinion that |

ut a loss to kmaw what the future wiil | the net result of the August refinery op-

With all forelgn cheesc out of the lerations will be & further accumulation
vomes from the Iimpetus given to ship-| narket the demand for duzxrnlf’- "h‘ff"""' to stocks of copper ut refinery points In |
ments on old orders, but this business ::fr.;-:“:l.i:- ‘\:‘IlgnlE:h-?s ‘:‘::r“ ‘II,”"“' l:',,“f ‘a [the United States |
generally was taken at minlmum prices, 1ic, market, Prices fellow: Htate, whole A 10 per cent. wage reduction far
$1 to $2 4 ton below ruling asking prices. | niiiks, fresh, white :n‘l lr‘ulnlre-l -pr"‘nI;- 1n' * | miners and trammers employved In the
] i p rating t t the| #1865 c.: white und colored, nvernge fancy, . . =
Hteel mills are npr-l_nl T3 l‘“ nhnuﬂ !‘II A ,“\“‘r. undergrades, 11%15c.; State, Lake Superior copper mines will be qulte
same rate as ut the close of July. Speci-| 110 17c.; young Americans, 17@174%¢.. | Renerally made in the near future as a .
fleations are being worked off by in- Htate, skims, fresh speclals, 139 13%% . poor | result of unsettled copper conditions, |
vreased shipmenta. The ferromanganese | 1o fulr Toile. - Curtallment of productien, amounting
ritnation s more favorable, and manu- ,‘,,P;";,L':., ":i.,?,'pl;-. L‘aq‘»l -‘ﬁ?ku-!:kw;.n‘;‘:&: to about L0 per cent, will also be put
facturers expect to be abla to turn out | TP M me wenk lsst Yeu The linto effect at some of the properties in
M the steel demanded falling oft of receipts from the previous| aidition to those already making an- |

The Daily Irom Trode says: “Cinein- | waek Indicated ”IH “"‘; Ly i b """'"""' nouncement of such plans
2 4 sav | €S had  been =h L 2 this mmarket .
nat, Hamilton and Dayton H“”“"-‘l;.ﬁ.{,, Wik the ra .‘]‘:p lese, they exceedsd Quincy, which has never fully re-|
yviaces orders f"']‘ 2,000 “"h‘ und :‘:’N‘"’ consumption, as this the :uw[—-' vonsuin- | covered from the double blow of last
carn, conditionally upon eing able to | jng perlod In the entira year Jealers est vears strike and last ring's alr hlasts, |
finance these purchases by Octobes 1. ! mats that 80,000 cases (s & libera) wmount | 3 i ‘

Vastern structural milla are receiving im- | 0
inouiries for this material

day night and

will rearrange its productlon schedule, it
understood, to a basiz of about 50

F a4 wealt's upe Market closed firm ¥ri-
trading vesterday waus on the | |s

nortunt froin | yamn basls. Thers was not much trading | ner cent. of full operations. This should
i 1 v f high grade s, clther
India, Straits .wulr-menhl_ an Hout!! t.\l.lt’::‘: rn:u:ol-r‘. ) :E -'4";'“....';“;4 cB" | he at the rate of 10,000,000 to 11,000.000
Africa. Jones & Laughlin Steel .Company ‘l\}v'ﬂr 0 ;':”"“ el ol L Bt o g
ndvances wire priee .uv.l all makers of | o U0 changes In quotations A cut In wages will ulso ba ordered, hoth |
Eem -nm.-hrr-r! n’.v"' material are firm for :;r,;...,:mu h e nr:?:“"'l % ige . | reductions taking effect from September 1. |
ivenon ot 4 'f"" - mrn':n N il 014 Neo, 2, 124 19 i Quiney rm!rkeu much of {ts annual}
: ) checks, 18 184 refrigerator, speclal | product in KEurope, being the only lake
BUSINESS TROUBLES. marks, l’un;' X .:',‘h"."t: ""'l'm"';’!:; ':1;"" producer to compete abroad with Calumet
o charges pald, 2@ 2iljge.; = ds, 3 Ll 2 s :
— t."w\‘t". Pennsylvania and nearby hennery | and Hebla brands. “ﬂ:l the export de l
whites, faney, lnr‘a.' u«n'c_,’ﬁh_mmr,- malu"nrl !r.utuloﬂi tle;n::rruﬂryimn ro‘rrp;:g,
FAN BUTTERFIELD, interior decorations, | browns, 28 30c.; mixed colors, 23f I8¢ following the Initintive of e rolytle i
J formeriy at 1 Enst Forty.fifth nrlnhl‘."mp.l l.ll\;‘l:: yp(:‘,L'ﬂa:;‘T:a‘?ul:aﬁolllatat; do’i*n‘g ducers, has decided to cut production
v t k 3y tles. | yesterday, as y A - . e
:tt p\-:n!:‘rl ul-"-v-ln“m .'-'r!:lnphhh.nn T-ualne:u celpts for the week ware 109 cars unlogded | down to the needs of domestic con
4!»-n~;t three Yeurs agn with elght cars left on track, mnnln. the | sumers |
FOWIN H, HEIDELBERG. salesman, 38 | total "‘i"g‘!:hh;l‘."mr;'r n:-:k“‘ l;k. ;r.:\"‘l.uu‘? |
‘ont Fifty-fourth utrest, filad a petition | compara: $3 - .
1‘: p.nlhlu-.‘”,r.'_\“_ I;|:.|'.-|'1'1.||p:._ I-.uu,‘m'p‘o, r;o The nd\:‘n‘n.-o l-‘rl::r ;"n:'p:d.l,ur‘!)‘r:l;nh‘%ll May Also Reduce Wages,
s . s v one creditor, Morton | what trading was e ye « i 2
l‘I “\‘I-ﬂu}“:;wll‘;l:r‘;li\n {}I:F ;nm‘u‘y udvanced | Friduy prices. Market closed with some The Calumet and Hecla properties have
I 1910 wnd 1913 B e an Braiiers, J30 1 c4e. . fowie 1sg | APparently decided to go it alone for |
AMBROS MUDERUAK, _ clark, 82 ot | frm :,',;'“::,o:':;'."""i;i:l:i:;‘, fom s ey I the time helng and maintain produrtlonl
Twenty-fourtl treet, flled o etitlon In Te.: ¢ 3 3 e b i o b )
1-.:‘nrknn§ .u':‘ :‘l:n’-um.--, ';_‘lu; ﬂn assets, | mixed, 13@ 140 ; ducke, 129 17c.; geese, 134 | ut current rate. With copper at or below

CARMINE MAPICE, meat market, Yonkers,

13% ¢, gulnea fowls, palr, 60@ 65c., plgeons,

13 cents a pound the Calimet munale-f

filed s titton in bunkruptey. Habilities, | pair. 256 30c. J ment Is expected to follow the other
1o :.~ﬁ-'1.w.ua.--‘|'». l:'~;.--u‘p--nnm'nnc of DRESEED POULTRY-— Recelpts for lu; Michigan mine managers In reducing |
fixtures, $5.193; ac nte, $4,108; boree, | week 18,300 packages. compared with 8,70 : |
wagon and hurness, §750 the previous week and 12,780 the sanie week | wages

RIBBON AND CARBON COM.

MINFORD
Y- A petition in hankruptey has heen | o«

PANY
Hled

Tast

Mohluwk and Wolverine, controlled hy

year Recelpts lust week were In ex- {
the Stunton Interests, do not plan curtall-

sy of demuand and fully one-third had to

' L] nst P s 1, | he t In the coolers with the hope 'of get- i y
;“u g 11.'-“.\'11-”:::' m';::«.-ri !Il.llx‘mn ;;:'nm A i--tr-- portion of the cur. | ment of production, although they will
and Carh mpany, 21 Heekman street. | rent recelpts are under oontract and there | qoyubtless meet conditions by u readjust-
TBoR S Shpty Trinent on Ausust 19, paYe badh nl:dlll'l;l:!l “"“"'t.'.'.l’““"ﬁu'.‘,"""'ﬂ',y ment of the waee scale. Nelthar of these
HDOR OLDEMITH Infunts’ wear, 28| has been so this season ow . : |
' :l‘:.-'l Houston  streei, ,,.-.°|r'1.'.'n in hank- | mand is for heavy fowis und plump well [ mines has got fully back .tu normal prnI ‘
Aty hy vreditors Habilities $4.000; | drepsed springs. There have not heen enough duction, although Mohuwk this month

uEnein, §2,000 of these to go around, but the proportlon of | v og show an oUtEt of ahowt 100 tons
Pnd Mres andn bi1 Biowdway, werltion | wae. i e ‘n " froten” yeu .c;m'-"‘ T;h": of mineral and Wolverine one of 400 tons.
and dress goods. 6U1 Broadway, petition | was no life in frozen yester l)tlll' 1 ':-. ™ two companles market entirely to
in bankruptey by creditors Moskovitz | trading Faney fowis and )-Qm'\g ;;mt“i,.d 1688
mnde an assignment vesterday (o Fred keys were held firm.  Prices: ¥ .l‘l Jebi the domestic trade and heve been abls te
\HTA "1 m'hr OMP AN IN 104 Read 'ru""”‘; !bl:ﬁ:ﬁ az?.'-f’a’.’-""n-'.ﬂ' .\wl':-'t,n:' effect sales of wseveral milllon pounds,
ASIA FHOE COMPANY NC eade | faney, 2 b e, i ern.
ll'...r.-o. petition i bunkruptey by creditors. | boxed, 60 lba and over to d%nn. l!lc‘. :’ thereby keeping thelr unsold stocks down
The company was incorporated In March, | to 42 1ba, 1T@17%ec.; under 3 'I?: 'l‘t | tairly low.
1914, with capital stock of $56,000, after | 18¢c.; in barrels, loed, 5 lba, o :1*' e“ S ey i i
8 Doiition tn hankruptcy liad been fied | fancy. soalded, Lic.: Western, scaided, emall. | | LORBEr e Sines curtallment pro-
against Aaron Masia on February 9. 12% @ 13¢c. Ducks, .prluf. Amr sland, L e . rtalt i pro-
Ban 1i%¢ 014 roosters, 124 @13c.  Squal “ | gramme, w fc s Been e 24
e i —y. white, 10 ibe to dozan, 350, T iba. 82 {in the Boston News Bureau. These prop-
B B S et uireat seheduten shan | hogs Wad iomer mull' “'(.';u.l::'on:. 'I:llTk erties, of all the lake inines. mecll thelr
i '.“‘"”"h r“r”'.' "hrdm"f ﬂ;mr | LIT' lnlnﬂmmﬂ"lh!su-fn W en, 1bc.: corn |output through w general selling agency,
fem of 14,2233 anc mels o *1, ed, P :
ing of cash, $% and ”....-nunll 12; fed, 13@14c Fowls, .'n'.o ?0.;:1'”':0 the United Motals Belling  Company.
Habillties 36,802 ure notes to the [ Ibs and over to dozen, c. o 0 " | branch of Amalgamuted Copper Company, |
34 14c.; old roosters, r

erder of Jacol Hteln & Rona 1

Live Stock Market.

SATURDAY, August 22
Receip's of hesyvos 2400 hiead, all
eongigned direct 1o lo pughterers; feel-
ing unchanged Diresse f slow at 4@
’ per_pound for common to prime native a
eldes The Bearmudian Is expected to tuke
out 40 cattle to Hermuda

Recelpts of calves wers 310 head; none on

: L0ans ended August 1,
m'e.  Feeling n \"nlu.t Iy wtoudy i I'r"!";l' PORIIE .. uiiains 191";"!"_4;':"‘”?;: % “,',;',m| The principa! consignments were 1,285,-
calves slow v ilresse veals selling a > L4 s, v
€ 18c. per pound; country dressed veals, ut C:";Lfﬂ.'""" ceveeieens 912.81.00 Ine. 3478000 | 032 Mundl‘ to Havre, ‘hlt‘l: il;ls the prr:--
gaiie Legal tenders 76,233,000 Ine. 1,420,000 ' ceding welk had but 112, pounds
Hecelpts of shesp and lambs were 1,530 — ——- ! shipped ; 2,122,652 pounds to Rottardam,
beud Ilr‘n I.‘nu only one car for the mars Cash reserve < B0 000 Tne §4,8° 00
« ¢ stendy Bheep mold 3 . b
tu"- it L oLl e ST TS s 't,.'n..f','.',’; Cash reserve required SLWDe0. (0 o0 preceding week, and comparing with
prutton slow at Kd12lae. per th; dremsed | ooy dofioit coo M2.719,000 Dec.§5, 272,00 - 3,373,080 pounds two weeks ago, i
Fonhs lower, #t 134 14 Hecelpts of hogw | g oe™ oun"in ‘vanits 821,584,000 Tne, 640,000 The other shipments were 22,481 pounds |
“!rlfl‘l G40 head, none on sale. Feeling nom Tr.cos’ cash (1 vaults  66.010.000 Dec. o000 Antwerp, 448,881 pounds to Genoa, |
thally weak . Tr cos’' cash {n banks. 51,955,000 Ine. 781,000 516,395 pounds to Hamburg, 683,898 |
A year ago there was & surplus of $2 s, 0 ' ds to Liverpool, 347.580 pounds to
Imports of Merchandise, and two years ago there was & surplus of poun . i’“:n' e M) Petorshirs |
The ‘mports of dry goods and .Qnerﬂ.'“l‘rﬁ'lm I'on"onh e dl'l 1 GWII‘II"I‘
ierchandlic ut the part of New York for| The State Banking Departmeat reports and 58.072 pounds to Pyl I
the week sndol August 13, us compared | the condition of the Htate banks and trust Baltimore shipped but 224.000 pounds, |

with the presvious week and the correspond-

House shows last

the previous week ©

Other lake producers sell elther direct to
comrumers or through the offices of com- t
peting lake companies.

Clearances of copper for Furope last
week totaled 6,023,706 pounds from the
port of New York, according to figures
compiled for THe Svx. This, compared
with 6,482,008 pounds In the preceding
week and 15,113,083 pounds In the week

|

week's average con-

ition, together with the changes from

X 22 Changes
L B2.128 026,000 Ine §7,02% 000

Clearing whereas in the preceding week not a
Ing week of 1511 folle companies not reporting to the !
. Week lv:u‘\luun House as follows: | single pound cleared,
ua L] week 1913 198,000 | =
e woate. § 833,163 $3.097,310 33,804,040 | HOPN® 80d invesiments...,... i ’ Y STA
°B. mdse. 14238218 12.418.783 14,101,848 € iprency and bank notes. .. .. 81,600 m'lmun TMI.
Totals . $18,211,56. $15.827.009 $17.408,008 ‘ '{:Lﬁ-@:‘pﬁm‘muu amounts

Importations at Now

FRIDAY.

| the shareholders at 80 par cent, of their

! for lssuing any additional ordinary stock

| ing a considerable period In the future."

f shi Tey jand currected lists showing thelr require-
following a complete lapse of shipments In | ments as of 10 A, M. that day, including

v York for the year| due from reserve deposi- by Bub-Treasury to banks. 3,092,000
€0 date compare as follows: tories and from other ;:}3 h:- banks to SBub-Treasury... 'un.ooo
ry goods 1T wentotess| bn New Horn iy e
14,731 101, n New Yo y and ex: .
en. marchandise, . 534,825.023 837 | d'unm g er e eans 1'3;#2: :mm a';’:';n': n“' m ‘"ﬂ "“““ 91,481,000
— = e | Reserve on deposits .......... 135,177, AN, o Y
Totale ... ... 851,470,768 018,084,788 | Percentage of rescrve, B3 'G‘Jﬂm'f S’ Juie peried pe- 1,189,000

note certificates to the amount of $52,-
000,000, carrying interest at the rate of
6 per cent. per annunm, to be offered to

face value, thus providing all the money
required for the present purposes of the
company and at the same time giving
Its shureholders participation in the pro
ceads of land sales to the amount of
about $10,000,000,

Capltal Stoek Increase Planned, I

“As mentloned (n the notlce to share
holdere, the annual general meeting will
bo made speclal for the purpose of au-
thorizing, I upproved, an lucreasa of |
the company's ordinary capital stock by
the amount of 375,000,000, namely frm-n|
260,000,000 to $345,000,000, in order to|
make it accord with the  amount for |
which the company has the sanction of
Government,

“Although with
capital expenditure

of |
existn |

tha
no

curtailment
lecessity

#t this time, and there will be no resump- |
tion of works requiring any large amount |
of money until u declded improvement in'
buxiness conditions furnishes ample war-
rant, your directors are convinced of the
prudence of making provision at this
time for your capital requirements cover-

PRICE OF RICE WILL GO UP.

Texns Farmer and Miller Gives Rea-
sons for Forocast,

Bravaaoxty, Tex., Aug 22, —"With-
out a doubt the Kuropean wur is help-
Ing the rice farmer” sald John Viterbo,
rice farmer and miller of Beaumont and
Lake Charles,

He sald that the acreage of rice planted
I the Lake Charles district this year
g ensily 20 per cent, less than that of last
seaxon, but he belleves the quallty of pro-
ductlon will be far better and the qguan.
tity slightly greater. The improvement

growers  wlll meet noe  competition
through the lmportatlon of forelgn rlees
The price will bs bousted also hecauss
every Back ralsed In the United Btates
will be In demand. He sald the Kue
ropean disturbances will place domestic
rlce easily 00 cents & barrel higher
thmn It would have been this reasor.

In discussing the subject further
Viterbo sald:

“Another demand Is placed on Ameri-
can grown rice. Cuba and Porto Rico
have already begun to buy on the New
Orleans market, and they alone cun ool
sume more than 50 per cent. of the pro-
duction of this country. They, like the
United Btates, cannot get a single cargo
of forelgn ries."

Mr,

CALLS FOR NEW BROKERS' LIST.
Stock l:u-hn;;—i::lnto! Corrected

Reports By Manday.

The 8tock Exchange has sent owt the
following notice to all Its members: ““Mem-

bers deliring to buy or sell, loan or bor-
row securities in  conformity with the
rules are requested to send bhefore 12

o'clock on Monday, August 24, 1914, new

offers to buy and sell odd lots which must
hereafter be pluced at the clearing house
of the exchange,"

SPECTE EXPORTS AND IMPORTS,

The exports of » le from the port of New
York for the week sanded August 22 were
tinld, $150.000, and ailvar, §1,801,662, a tota)
of §1671,062, agalnet & total of $1.058.427
g0ld wnd wsilver last week and §065 286 In
the corresponding week |ast Hinve
J‘nmrg 1 the exports of gold wma ed to
L27.142,940 and wllver $27,083,48%, Agalnst
A8, 743,108 gold and $3:,216.8b6
the corresponding period last year.

The imports of specle at the port of
New York for the week ended August 32
were: Gold, 8121437, and $287.667 sllver
mn:ln, & total of 3359,304, agninet a tots)
of §274,770 In the preceding week and 9529,
808 In the eorrnrld-ln' wee h‘l year,
Bince January 1 §11,817,108, agatnet 19,471,
451 in the corresponding peried last year.

sliver In

lto the actunl business, it being contended |

23, 1914.

=
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0UTLOOK BRIGHTER
IN COTTON CIRGLES

Prospects for an Early Adjust-
ment of the Tangle in
Contracts.

SETTLING WITH LIVERPOOL

Basis on Which Straddles Will
Be Liquidated Not Yet
Decided.

8Sentiment In tha best Informed Cot-
ton Exchange circles yesterday was de-
cldedly more optimistic than at any time
since the exchange was closed on July
31.  Members who have been in touch
with the progress of liquidation and the
steps that are being taken to unravel the
tangle feel that there is good warrant for
belleving that the whole situation will be
adjusted much earller than was belleved
possible even a week ago,

In order to obtain a clear idea of how
the intricate problems concerning the cot.
ton trade are belng solved It would he
necessary to detail the various steps taken
thus far and the reasons why they were
taken. When the exchange was closed on
the last day of July there was hope-
less confusion, dus to the multiciplicity of
contructs, the complication of the Peall
fullure and the absolute paralysis of nor-
mal trade activities.

The officlals of the exchangoe realized
quite clearly that the first essential step
was the liquidation of the local marxet
poaition. This was carried on for a day
or 80 on the initlative of the members
thunselves, Later came suggestions from
the voluntary committes, which wne ably
led by Edward M. Weld. Many of these
suggestions weres not understood at the
start, as it seemed that they falled to
affect the ultimate position. They did,
however, result In the thorough reduction
in the outstanding interest, thus enabling
the various firms to ring out contracts and
to release enormous sums in margins. The
tranafer of contracts into Deccinber has
resulted In ‘a drastic diminution of the
outstanding Interest and a further increase
In released masgine

This clearing up of the local situation
has at last revealed the New York posi-
tlon to be plainly net long. The situa-
tion would not be encouraging if It were
not for the fact that Liverpoo! holds the
bulk of the short interest, The oMcials
of the exchunge lhave been working on
plans bringing about the covering of this
short interest, and while the detalls sre
guarded with secreey as well as the ex-
et interest,
of the exchange who know how matters
stand feel safe in saying that arrange-
ments will bu made whereby Liverpool
will cover her shiorta In this murket and
on a basls which will enable the longs to
Kot out without ylelding up a pound of
flesh,

These long contraots will he Nquidated
on an agreed difference with Liverpool,
and the price of spot cotton in the South
will have nothing to do with the feures

tent of the thos: membaors

| NORTHERN PACIFIC SHRINKAGE.

Decrease of $4,181,330 in Gross

Earnings in Year,

The estimated earnings of the Northern
Pacific Rallroad Company for the year
ended June 30, 1914, place the gross earn.
ings of the company at $68.544.801, a
decreass of $4,131,838 from the ocorre-
sponding year, with net esarnings from
operations of $27,072,794, showing a de
creass of §980,001,

The estimated net surplus after the
payment of dividends s $2,205,247, a
decrease of $1,808,270,

CUT IN TEXAS COMPANY GAINS,

Net

More than $4,000,000,

The Texas Company reports for the
year ended June 30, 1914, gross earn-
ings of $25,924,406, as compared with
$25,882,864 the year previous, and net
eirnings of $7,752,459, against $12,044,219,

The amount avallable for dividends |=
$8.185,075, as compared with 36,663,123,
and the surplus after the payment of
dividends, $3,635,975, agninst $6,043,122.
The total profit und loss surplus of the .
company on June 30, 1914, was $11,135,-
875, am compared with 37,600,000,

COTTONSEED OIL.

Offerings Were Larger on the Failr
Advance.

Although crude ofl was higher no special
mules were claimed. Hedge pressure |a
obviated by the liberal trade fInquiry.
Selling by cotton houses representing
liquidation checked the advance yeater-
day. Bpeculative buying at present is ex.
tremely limited, despite the bullish senti-
ment that permeates the trade. Closing
prices follow: BSpot, 8.70407: September,
6.59@6.60; October, 650@6.68; Decem-
ber, 6.42@6.45; January, 6.45@6 48

COASTWISE TRADE
STEAMER LAUNCHED

Medina, §ister Ship of Neches
of Mallory Line, Takes Water
at Newport News,

In line with fts plan to build a large
fleat of coastwise steamers of -tandarnl!
slze and equipment, the Mallory Line!
launched the Medina veaterday at New-
port News. The Medina is a sister ship
to the Neches, which was launched on
June 7. These ships will be put in the
New York to Galveston service.

Bothi the Neches and Medina wepe de-
signed by Theodore E. Ferris, a naval
architeot of this city, along lines lald
down by H. H. Raymonda, vice-president
of the Mallory Linc, Thoy were bullt
by the Newport News Ship Building and
Dry Dock Company

They arc 420 feet long, with slightly
more than 54 feet beam and 33 feet 9
inches in depth; will draw 24 feet when

It would not be surprising if matters
were adjusted so that the exchange would |
open In a few wedks Instend of a fowl
months.

One encouraging bit of news yestarday
was contained in an unofMclal stutement |
W the effect that middling spot cotton
in Hremen had advanced 38 Liverpool
points, or nearly $4 per bale since the
war started. This will make the Liverpool |
stock worth more, us Engltsh importations
have practically ceased. The Bremen !
stock 18 now estimated at about 250,000 |
bales of wll kinds of cotton |

Spot cotton in the South is a |1ma|
firmer than It was und there seems to |
be a strong disposition to refrain from
selling on the basix of 81y cents

THE GRAIN MARKETS.

{

|

S—— |

Record Prices Scored Through the |
[

|

Grain Linst,

The former hest basis for wheat valuets
wiak overtopped yesterday, A rise of
about 10 cents has heen rexistered In “
week The substantial upturn on thig
last mession had for {ts Incentive u for
cign Inquiry. Liverpool houses were ah- |
sorbing contracts In the Chicago market, |
and the alr wus Alled with rumors of
bids from the Norwegian and other non-
belligerent countries. Opinlons differed as

that the method of payment was an oh-
slacle confronting the trade and for the
present standing in the way of the con-
summation of very important sales. In
the meantime old wheat contracts with
foreigners are being steadily reduced, the
clearances vesterday approximating 1,400,
000 bushels,

Commission houses' takings were again
fatr, Indicating that speculutive demand
had not been appeased. Both the out-
sider and the farmer have before them
extremely high wheat levels to he ea-
tablished on the amazing shortages In for-.
elgn yields this season and possibilities
of the fierce confliet in Europe interfering
with next season’'s crope,

I'rices rose rapidly for a time yester-
day. The exlstence of a liberai flour de-
mand makes it necessury for milling con-
verns to take considerable cash wheat, and
thus the country offerings are readily ah.
sorbed.  There are, to be sure, many not
in favor of a further upturn in wheat, hut
these operators are nol aggressive.

Corn—Good sized fractional galns were
scored. The bulge In wheat was instru-
mental In the advance, Light country sall.

{In milling quality this year will, he be. [Ing also lielped, although cashi demand
| Heves, bring a4 much higher price for rice, | Was less in evidence
innd In additlon to this, he says, American | Eests an outturn of more

|
F
vrop news sug ’
than 2,700,000,
000 bushels, agalnst 2460,000,000 lant |
yeur. The gathering weather is awalted |
now with Interest, but in the meantline
sentiment s bullish,

Oats—The quotations were at new
highe. Export sales of 300.000 bushel
were reporied from Chlcago. Holderg were
confident. Profit taking sales were wel
laken care of. Llauidation by country
houses was not burdensome.

Provislons—Helped by the strength of
kraln, prices advanced moderately, Lard
was In most demaml. A lower hox mar
ket had wvery little influence, although
larger hog receipts were predicted,

Chicago prices :

' Open: High- Low. Clos- Prev
Wheat * ing est L) ing. closs
Kentember. ... #7l, iy My LLEY
December, ..., 108y, 104 107 104 1011y
Mav. ... .. 1084 111 108y 110% 1077
llo?'n‘t"n.be By Y ™
ember..... T 7 T . Thag
December Ty T Y My 70N %:::
May......... + 1 T N TN Ty
R 1 wooen
plember. .. (1 B o
December. . ., Ny 4T L™ L 46E
T R 0 G0N 49T G0%  agly
Open- Migh: Low. Cloa Prev
Pork: ing ~nt ant. ing  close,
Septembor... 2248 24 2040 b0 2687
January....., N80 e N6 2100 3!
Seplember... 1007 1017 1007 1097  10.06
January...... 10,62 10.72 1065 10.67 10.62
ihe:
September. .. 1270 1278 1270 11T 1247
January.. .. 11.30 11.82 1nw 1.2 11.%
New York wheat prices were :
Open: High: Low- Clos. Prev
ing. onl sl ing. close
September .., | . . 106ty 1024
December. ' HN, 107y
Hastening Coffee Liguidation,

In view of the probabillty of the vol-
untary liguidating committen completing
Its efforts to assist In the Tiguidation of
the existing contracts by next Tuesday,
August 26, at 3 ¥, M, and In view fur.
ther of the rapld approach of notice day
for September deliveries, the managers of
the Coffes Exchange request each mem-
her either to transfer his September into
December at 80 points, or Inform the
committes of his intention to receive or
dellver not later than 3:30 P. M., Tues-

s night.

deck  arrangement con-
sists of flve watertight compartments
forming cargo space, and in each sllo
| of the ship there are nine large cargo
ports, while on deck thers 18 one largae
over all hatch and four additional
' hatehes, the largest of which measures
24 by 15 feet

DIVIDEND DECLARATIONS.

Company and Tern. Stock. Amt. Payable.
Standard Oil of Ohie,

QURTIETLY . ......... = 8 Oet. 1
Standard Ol of Ohle,

T — R Oet. 1
Atlantie Coast Line of

Connecticut, qQuUATr=-

A T TR — 1.50 Sept. 10
Wisconusin Minnesota

Light and TPower,

quarterly ., oo PIA 1870 Sept. 1
Louwtaville Traction,

seml-unnual ........ pfd 145 Oect. 1
Loulsville Traction,

quarterly ,..... com 1% Oet,
Canadian Wastern Nat-

ural Gas, Light, Heat b

mnd 'I;nwcl‘. Ad. iin-

terim ) — 1% s
Paton Manufacturing Alr. %

of sh-l-rhrooko. eemi-

annusl ........ vy m— B y
Chestnut  HI,  quar- i opt. 18

terly ba . - 1% R
General Chemical, quar % dept, 4

orly vases S | Ner, 1
| MacArthur Hros i fd Jiy e
New York and Qushee % Baptid

;-.l-ﬂrir' Light  and

‘ower, quarterly . fu LA ]
Unlted Stock Yurds of " l Sept- 1

Omaha, quarterly, . - 1% Sept. 1

—_—

loaded, and carry 6,800 tons of dead
welght cargo, equal to about 35,000 cubic
feet. The cargo holds and decks are me-
chanleally ventilated by air ducts and
electric fans, and arc especially eqdipped
for the transportation of perishable® omr-
#oes, vegetables, fruit, &c., in addition
to which the freight decks are equipped
with electric lights throughout for .
wafe and quick working of cargoes ut

Both the Neches and Mcdina are singie
screw ships with triple expansion engines,

developing 4,000 horse-power each. Each
ship has & double bottom under the
engine or machinery section, in which

Is carried the water which is fed to eight
bollers, and in addition to this Innovi-
tion there I8 & complete equipment of
auxiliaries, dynamos, force draught fans,
condensing plant, ice machines, evapurn-
tors, distillers and ventilators.

The frelght

There are also slx double drum juick

acting holsting winches, as well as fen
cargo booms, each having an eight ton
capacity, together with one thirty ton

cargo capacity derrick

These new steamers represent notable
examples of the “safety first” ldeas, be-
ing equipped with submarine signals,
electric search and side lights and other
overhead mast lights, electric fog whistle
anud powerful wircless apparatus.

Stocks for Investment

HARVEY A. WILLIS & co.

(Established 1901)

32 Breadway, New York, N. Y.
Dealer * in
Unlisted
Securities

Since 1885
Geo. S, Crap 2,2RoAp st.

Phone 1560 Broad

———————

" IN DISTRESS caused by prese t -
ditlons you mn{ realize on Auyp-oun’& I;:‘::
ness offer whether In securitics real or per

mnr“ pmpll-ril:y lll' l.'mr llitnwllvr hawa and
warth conslderation of Investinent |
Addresa by letter, BROKER, Ruom ;lr:“i.u
Broad 8t., N, Y,

——

HIGH CLASS financial broker,
ean divest h'ln mind ':-f stocks. One who can
recoguize the worth of permanent ‘oAl -

BROKER, Box 10§ Sun i

One who

ment

ATTORNEY golng te Europe o
#th will act for Fnrtlc- medlnr.‘ ) :r!,l‘..ll‘lz:l:
vice. DIPLOMAT, Box 160 Sun F}mn

DIVIDENDS AND INTEREST.

The American (‘o‘-l (‘:npm of Alleguny
‘ounty,

vo. 1 B'way, New \'or{(. Aug. 10th, 1914,
he Board of Directors ot'thn .\mu}lf.n
Coal Company of Allegany County , (New
Jerasy) havo this day declared the Reguiar
Semi-Aunual Dividend of 84¢ upon the Cup-
ital Btock of the Company. payable at this
ofMes on Tuesday, Bo‘!)umblr 1nt, 1914, to
Ateckholders of record at 3 o'clock P f .
August 3ist, 1914. The Transfer Books wil|
not ba closed,
GEURGE M. BOWLBY, Treasurer,

day, August 26,

Earnings Show Decrease otl

LABOR CONDITIONS ~ |
IN SOUTH ARRICK

Consul Sends Report Cnvpﬁng
Nearly the Entire
Field.

WAGES AVERAGE

WELL

Trades Unions Growing and
Compensation Laws Ape
Liberal.

WaARHINGTON, Aug. 22.—In FOSDONse 1o
Inquiries as to lubor conditions In Souty
Africa, Edwin W, Gunsaulus,
Johannesburg, writes:

“In submitung a general statement o
conditions In regard to the WiKes earned
In South Africa, the fact must not be
lost sight of that In this COUntry the
mines of the Witwatersrand, Transvag),
employ a majority of mechunics and
workmen of nearly every class of trade,
with the result that the BLANdar] wages
pald by them are adopted Ly almost gl
the remain.ng outside emplovers

“It has not been possible to Obtain the
standard or average wages paid Ly dise
tricts outside of the Transvaal owing te
statistical returns not being  available
but those at hund are furnished with
as much detall as possible, 1t s pome.
what diffienit to furnish an ROCUrKle
Matement In regard o average Wagey
puid owing to the enormoug amonnt &
overtime work performed ut the minag,
while outside firms do comparatively .
tle and, us a result, would not affect the
atandard earnings to any degres

‘Standard wagee a duv, hour or week,
and average weekly CArnings are . Me.
chanics, $4.86 (£1) a day in the Trans-
vinl | average weekly earnings. $30 mong
particularly in the mines; machinists,
$4.86 a day In Transvaal ; average week.
ly earnings, $30. Blackamiths und far-
riers, carpenters and joiners, dril sharp.
eners, plumbers, iron molders and bLoller.
makers are clusscd as toolmakers. Tha
standurd dally wage in Johanneshurg and
the Witwatersrand 1= $4.86, with th fo'-
lowing exceptions: Blackemiths and dr I
sharpeners employed on the inines res
ceive §6 a day, and work 50 liours &

Consul At

week,  Carpenters and Jolners in Rlosm.
fontein, Orange Free State, recejva [
cents an hour, and work 9 hours a
day Plasterers  and  bricklavers in
Transvaal recelve 60 cents an hoyr for
% hours a day. The following wur

standard wages pald to printers in the
nrineipal centres of this consular distris:
Bloemfont«in, Orange Free State, $20 a
week ; Bulawayo, Rhodesia, $29 a weel
Johannesburg, $27 a week: Pretorin and
Eust Rand, $28 u week; 8Sallshur
Rhodesia, $20 a week

AN men coming under the classifieation
of  mechanics, plasterers, bhrickinvers
plumbers, curpenters and foiners, print.
ers, blacksmiths and farrisrs, iron moyld.
ers, Arill sharpeners, &c., work on an
averago of forty-eight to Afty hours a
week for five and a half days a week,
approximately eight and a half to
hours constituting a day's work

The workday for all trades in this dfs

triet is 7 A, M. until &6 P. M., with a
lunch hour from 12 to 1. In suminer thes
min:s operate from &80 A, M. to 4:30 P
M., with a luneh hour from 11:30 te
13:30 Underground  mechanies  came-
mence work at 6:30 A, M. and ceass st
2:30 P, M. for the whole wes k. Monduy

o Buturday, during summer, but in wine
ter do not comuprence until 7 A, M., finisae
lng at 3:§ P. M.

On the mines of the Witwatersrand
Aml with other Hrms in the distric: i1 |
the practice to engage all departmentad
foremen on a fixed monthly salary, ave .
aging from $175 to $195 A month., with
no overtime, while ordinary workmen .
celve u rate and a haf when working
overtime on week days and double pay
for Bundayvs

When an employes lores an hour, mare
or lese, It I8 the custom to deduct the
time from his wages, In manv cqmes
however, If the time lost ts not ‘excesslve
the foreman allows it to be made up. In
cases of slckness on the mines onlv, an
employves other than the staff does not
receive wages from tha company during
his absence from work, but in order to
Assist employees as much as poeeibls In
this respect cach mine ham & benefit
soclety, to which employess are com
pelled to belong, and from this source
they obtain half pay for the whole period
they are indisposed, provided they ars
off work for not less than meven davs
In cases of waecident employees raceins
half wages from the benefit soolety and
half from the Insurance company.

n thix district, as In South Afriea ger-
erally, there is no apprentice law. It
fs the general rule, however, that all
tradesmen serving their time sign art-
oles for five years as an apprentica und
elght to twelve months as an improver
before rocelving the standard wage of !
$4.86 a day. During the whole term of
apprenticeship they recelve wages on the
following scale, including overtime: Sev-
enty-two cents a day for first year, §!
a day for second year, $1.45 a day
for third vear, $1.94 a day for fourth
year and $2.43 a day for fifth and finel
year. It I8 not the cus.um to charge &
premium for the privilege of learning any
trade,

During the last alghteen months te
two years trade unions have largely in-
creased, extending their bLranches to all
parts of Bouth Afilea, until they now
have a memhership to the extent of §i
per cent. of the whole, class fied by trades
ns follows: Affiliated Plastere;s Trade
Union, Amalgamated Society of lng
neers, Amalgamated Society of Carpes
ters and Jolners, SBouth African Hluck
smiths and Drill Sharpeners Soclety, Tron:
moulders Boclety, United Operativa d
layers Boclety, Plumbers Rociety, South
African Engine Drivers and Firemens
Asnoclation, Transvaal Miners Assocls
tlon (now Bouth African Workers Asso-
clation), Bouth African Typographical
Union, Society of Coopers; Bailermakesn
&c., Soclety ; Painters Union, 8hop Asslst-
tants Association, Operative Bakers Asso
clation.

These unions are all affillated with the
Federation of Trades of South Africa
under the same general rulings, with the
exception of the rallway workers asso
clation, which I8 npot wctually afMliated
with the foderation, but nevertheiess
works in harmony with It

In the Transavaal a workman who has

been injured in the course of his emv
ployent may choose one of two reme
dies, He muy sue his employer for

damages for the injuries sustained undar
the common law or he may clalm compen
sution in the manner prescribed by the
workman's cosipensation act of 1807

Il the workmiun decldes tu procesd |
under the common luw he must be pre
pared tv prove thut the employer or some
servand In his employ las n Eulity
of negligence. Buch neglige must be W]
the direct cause of the injury.

Under the common luw the workman
may claim any amount of damages

Under the Transvunl act the worl n'e
claim to compensution In the case of Y
manent Injury resulting in totu, disable
ment s limited to three years wages, 0
$3.650, whichever ix the less; and 1
the case of permanent injury resultind
In partial disablement to the pobable ¢
ficlency In earnings for the next three
years, or §$1,825, whichever s the lew
Stmilarly, a workman's dependants unds
the act are limited in case of s death
two years wages, or $2,432, whicheves
less, whereas their cluim at commor
may be unlimited

Under the workmen's compensitio i
1t I8 the duty of employers to insure the
employees and It is from this sourca 4
pendants or employees recelve ther ¢l
peusation. °




